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Rapid Rise When Dividends
Are Not Reduced V

THEN PERIOD OF STAGNATION

Net Gulnn for Day Remain Althonch
Slight Pressure on Smelting Bring
Stock to LciTver Lercl Than in
December SterlinK UxoliniiBe Is-

AVeak Firmness in Time Bonds

New York Fsw HDurlng the first two
hours of stock exchange business today
prices of securities or at laast many of
the stocks actively traded in advanced
with a brisker movement than baa been
goon iq tbe market for over a fortnight

The rise wu undtuibtediy due funda-
mentally to the feeling that generally
pervaded speculative circles that aa up-

ward reaction if no more was due in
the market after the recent pronounced
weakness and that this aecewaity tot a
rally wu not obviated by tile vary moder-
ate strength shown in the mat stock ex
tlange session

Specifically favorable Influences of a
market character in addition the
general belief that during the day the
regular quarterly dividends on the Union
Pacific and Southern Pacific stocks would
l e declared without reduction visible
proof of which was seen in the curb
market that the large New York City
Iond offering tomorrow would be a sue
tea and to a certain extent news an-

nouncements that seem to testify to a
resumption of general business

Dividends Not Reduced
When however shortly after midday

the action of the Union Pacific and South-
ern Pacific directors on the dividend ques
tion became known and was found to
fully meet previous anticipations thereof
whatever enthusiasm on the buying aide
lad been shown in UM market seemed to
vanish-

A period of stagnation intervened fol-

lowed by distinct weakness and at the
close although the leading stocks were
generally at advances over the quota-
tions mat made on Tuesday almost all of
the rise that had been recorded in UM
early part of the day was wiped out and
net gains for the day were generally
very slight

The Missouri Partite shares sold at the
lowest point touched by them in ten
years while Western Union stock also
made a new low record for a long period
the decline of course provoking appre-
hension as to the continuance of any form
of dividend distribution upon them

Presxure on Smelting
Particular pressure whether or not of

speculative selling or liquidation ws
brought to bear against American Smelt-
ing and Refining common stock and it
dosed for the day at a point considerably
lower than that touched even in last
5 market disturbance No reason
whatever was beard for the fIJI in Smelt-
ing stock except the oftYepeated rumor
that the dividend on it was likely to be
reduced

Sterling Exchange was weak oday un-

der the selling of bills drawn as was
supposed against advance sales abroad
of the new New York City bonds but the
decline In this respect was no more of a
factor In the security market than was
thf slightly harder undertone of time
Money rates a phenomenon that was In
substance a close parallel to the moderate
Increase in firmness in time funds in

and indeed in nearly alt the
great financial capitals
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NEW YORK STOCK MARKET
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WALT STREET NOTES

Advances in Most Stocks

with Sharp Exceptions

MISSOURI PACIFIC IS WEAK

Unable to Break the General Lint
Hears Attack Several Honda uiul-

Jrulustrlnls with Marked Sncccss
Smelting Dividend 3Iny DC He-

ilnccil I N IOSOH Three Points

Nw York Feb IS Tne action ot the
market t da fairly with
the txprftssed In some quarters-
on Tuesday that the low prlew had

been about reached In the most
important issues but that there were
enough traders and speculative operators
still on the bear side to insure sharp

representing efforts to chunga lbs
main tendency or at least afford an op-

portunity for covering
To thfsa operators was the reaction

In the last hour of business oYi Tusfday
ascribed and to them also were todays
recession said to be due They were no
longer able to break the general list it
was argued but were still sufficiently
powerful in the absence of any important
buying demand to keep the market from
getting away while their Urge lines of
shorts remained uncovered Despite ex-

treme weakness In a stocks prices
as a rule held above the low level of
Monday and Tuesday

The bears attacked Missouri Pacific and
Metropolitan with no resistance The
extent of their success and the ease with
which it WM attained must leen
a surprise even to themselves Nobody
supposed that the position of the stock
was strong but neither did anybody sus-
pect that it was so helplessly weak as it
proved to be The price went to a low
level for the present downward move-
ment and indeed dropped to a lower
level than it had before touched since
IS

American Smelting and Refining re-

cehfed its full share of ttenUon from
the bears and seemed to have been left
entirely at their mercy with the result
that it dropped lower than it had before
Since WK The decline was attributed to
the dividend outlook which as
by the trading community promised noth-
ing better than the reduction of the
present 8 ptr cent rats by onehalf at the
next meeting of the board Nothing
definite was said as to the time at which
lotion would be taken but according to
precedent it shouid be in the last week
of the present month or Scat week of
March In the quarters where there is
usually accurate information in regard to
the business situation it was said that
there were IndIcations of improvmet

Rumors to the effort that a metal con-

cern was trouble wets afloat both here
sad in London but at neither point was
anything said that would indicate what
these stories referred to They were gen
erally discredit

On a small volume of busincsc Louts
yule and NashsHi lest more than three
points although th re was no

news on the stock beyond what was
supplied by consideration of the semi-
annual statement of earnings published
last week That statement was quite dis-

appointing largely on account of a hoary
lacrosse in operating expenses and
impression created by a comparison of
the roads results with those of some

companies was that the stock was
selling further above other I per ce t
payers like Atchison and Southern P cMc
than its relatively greater margin
dividend safety entitled it to
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WASHINGTON STOOK MARKET
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GRAIN AND PROVISIONS
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Chicago Feb U Wheat broke to new low reeenn-
M a malt of decided weakness ia cables and ree-
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that It predicated rat red hraty asflins onder
which price broke bringinf out a send Many
odin on the doeune The wnaknass of the
Markets pot export bvaness out of the nnestion and
only a MW bwels wan eported There were reports
of nman sale by the faire but boOish news ace
lost track of in the weakens abroad

Ones wee Moderately cud los early
need by steady rabies eosae talk of rtoMBfr to the
Argentine crop and soft weather in the tat
hey seOhK foaowed asS on eathsate of NLfflMM-

avaheb lor tile Aisantine esport earphis the MMket
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staokav and poor demand hronght a gees diet of
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BALTIMORE GRAIN MARKET
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LOCAL FINANCIAL GOSSIP

Business on tbe Washington Stock Ex
change yesterday was In considerable
volume for these days but at declining
prices Sales of bond amounted to 4680
face value and CapitaLTraatkm Se broke
from the 110 mark and sold down MH

Tho ra ra showed sales of 417 shares
of stock the trading being mostly In
GreoneCananea which went at Tfc Capi
tal Tmstlon scored n low level on the
present movement selling at 111 and
Washington Hallway d Blectrte eom
mom was down to J9 a share

Tile lookedfor break in Washington
Gtofc arrived yesterday After a sate of
two snares at 01 as an accomaiodaUoit
from one broker to another the bidding
bogart at lower levels than the previous
dajr and the stock sold one SsHare lot
at 9SH another at tt and then ten shares
at OH with the closing bid price still
lower at II

Gas stock is the chief topic of convsr-
satton among brokers They are dearly
disappointed at the outcome of the legal
proceedings and plenty of rumors are
afloat as to the company
may not do under the circumstaneee The
Gaslight Company according to its re-

ports to Congress has several millions of
dollars locked tm hi what it calls surplus
but what is In reality money expended
upon the extensions and improvements of

plant
This surplus as yet Is not rtppre-

sented in any dividend paying stock or in-

terest bearing bonds Naturally the flnan-
eler are restless under a condition where
millions of dollars are already spent
which is In no way earning a dividend or
interest vhteh they want the consumers
Of gas tr pay

One PI the latest plans to realtae upon
this rjpius as yet only suggested is
to lviG bonds to be taken up by the
otoc oolders or sold in the open market
U r by creating additional fixed charge
upon the company and to that extent en
rlehto the stockholders Of course the
consumers of gas would have the Interest
or dividends to pay and the logic of an-

nual reports would be made clearer
future that the company could not afford
to make gas and distribute it at a less
price than Ji a thousand cubic feet
with a discount if paid on t e lh of
the month following presentation of the
sill

This column is not devoted to any t y
to stock tips but the present outlook for
OM far not ascnrlftgto tbe small holders
who bought it last summer on the
strength of the hope that It would be at
IN before the District of Columbia was
locked m snow and ice

COMMENT ON MARKET

G Bowie Chipman of E F Hutton ft
drivt against the shorts was the

feature In the early dealings today and
UM incentive in making the shorts cover
was the declaration of the regular divi-

dends on Union Pacific and Southern Pa
eiftc stocks Here was the end of the
rally when these announcements were
made to be followed by losses of S to 3

notttU in the afternoon operattoct ia the
active issues Opinions seemed to pre
vail that we seen the mst 2ft per
cent q uriy on Union Pacific and as
aacthv ctor In connection with this
security there is also a rumor that some
financing is in order which will not be
a bullish factor on this security Of
course continued persecution of the
Union Paciflc by the government is not
helpful toward better prices for this
stock Today market was dominated by
professional operators and with the
shafts out the market became vulnerable
for a sharp decline Imetters led the
slump nod I have every reason to be-

lieve will seek lower figures when the
dividend will probably be cut to two I
advise seliteg Ute market on strong
spots

Benjamin Woodruff of Post AFlagg
There was little doing m the market
today After a strung opening and fair
rely in the lint hour prices commenivd
to sag and closed generally lower but
not far from the final figures OB Tues-
day Notable exceptions were Smelters
wnteh was very weak under setting which
looks continued liquidation All the
Oookl proQerties were up is a die
eouraginr market and It looks as if the
seat we can expect for some time will
be rallies on the shorts suck u we had
this morning

NEW YORK PRODUCE

Mew Yin FKb U51 OAKTk lent raw sasar

ffJN toM of Htorto lire
antrtfusai Ftbroary shipment sfesMar ctaaranca-
HU to m at in r i f haste teat and
ntont Um legs fmtrifasal iwsapt snipnMtrt
at 31HB test coat and Msat irfcte
meek 1H duty paid Dotymid priaas an

aav M test eantrslanal n nraeamdo
feat at sad MOUMW tasr teat at Ul

NAVAL BTOSUDBTV Market tar cnMd turuen-
ttee wee quirt and about H cent tower with ma-
aahMHMda bends qaatcd at MaM At BaMimifc
the Market waa dull wd inrkansnl at iL Koain-

atnteed IV mu dull but isnlanjrd M
oil hesS

BUTTBRHeoeiptt S psestagw Ira CIOM
cry extra M-

BQO ateie4s 1SM ease eaajr Nearby
bner VaK Western finta JZ-

M1U FEEDSteady fair inquiry Spring hire
Mfrpoan recta to arriw 99 nyddlinsK f cIty
bran LHl in lid Writers red dot JI to

winter hen in Ktponnd sack
OATS tronf SMall eonply Xlenter Brian So-

J whIte No 4 white XA 1 tourS aH-
FX OU Weak small Sprtnf pttcata L9sa-

UB spring 47ealS winter atraj bu iSts-
i winter ctarw 1SMJI Kanaaa in aaeks pat
sets 5 t stiaicbts 4MaUI drive lMa4Hi

RYR FLOUUIracriv inenlar UeaiSi-
COllX UKALModarata demand KttB4riad tor

export X4B14S coarse meal in lisp LfiaLie-
BUCinvIIKAT FLOURLisbt trade man sop

0y J B-

HAYIteceipta SN fern nwr istquerr Prisae-
UmoUr LUhLOf Na 1 No t W No X

nasi-
STItAU ar at quit sad I f jye
aT-
OliGBTStcadr Modmu bosineas I eafly MJsr-

UM nacpat ILHaHW-
IOKKTWttp H quit Mass MfMMJI fMnu-

MM sisa-
TALLOWDoll steady City hnslhradft fH-

LHD ac Prtnw taiara f cety fJlr-
eaaed candnaait M South AMerfnus Ml reftbad-
ttnuilian ken M1S ateajtee Rfc Oleo
riDe Sea New York Hi Chicago TUa-

tWASHIXGTOX CATTLEs 3IATIKBT-

CATTLBBstra per cwt iTSntl bnMHr JM-

aiatUI onHnatr Idacwt

SHBErCltftflcd 4Hn4Sfi cnraninn iSO
LAMBSaprkxc chotee fa14 medhim IKa-

CALVBSPriiae per lb MK eaSe
gra Ul

COWSPrime fresh each 4tfteMJ3-
6ias38 0 old end dry Wialt00

TREASURER QUITS OFFICE

Charged with Phono CoinjiHiiy
Stocks in Siiconlntioii

New York Feb 13 Henry Sanger Snow
resigned as treasurer of the New York
and New Jarsey Telephone Company be
CUM of alleged Irregularities cemmltted
by him in the conduct of his offlce

The amount Involved is about ftiO400
The irregularities consisted in alleged

by Mr Snow of stocks said bonds be-
longing to the company He used the
securities it is alleged as collateral for
loans with which to carry on stock specu-
lations The market went against him
and he was unable to take up th loans
and release the securities

Cuban Cutter nt KlngRtonl-
ingston Jamaica Feb Cuban

revenue cutfer Blair arrived here today
from Santiago to get a Cuban murderer
who is coming to Jamaica on the steamer
Georgia The r was quarantined
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Announcement
Ale Beg to Announce that We Have Opened Our

Cotton Grain and Provision
Department

F HUTTON CO
3335 New Street New York

MFMBERS OF

New Stock Exchange
New York Cotton Exchange
New York Coffee Exchange
Chicago Board of Trade

J

G B Chiprnan Manager
1301 F Street N W

I

K

York

=

CAPITAL 1000000

You
MoneyEarning
Bank AccountA-

re your deposits netting
YOU an income Deposit
your money HERE where it
will

Draw 3
per annum interest on month-
ly balances subject to check
H Oifr banking business is an-

tler government supervision the
same at that of National Banks

United States
Trust Company
H BRADLEY DAVIDSON PreeMent

611 14th Street N W

M01TEY AT 5 PER CENT
LOANtU ON D c BEAL ESTATE

HEISKELL McLEEAH
H KTItEKT

SOON

JHIHON V OHboruw Will Have ClmrKe

nf lr oeidiHs in New York
New York Feb 13Attorny General

Jackson has picked out James W Os
borne who was ttte Tanwaany candidate
for district attorney against Mr Jerome-

to take cfaarge of tile proceedings before
the special grand Jury against the ice
trust Mr Ovboroe was Poor JI to
Mr Jerome in the campaign bUt since
then they friendly enough hi
public Mr Osborne will bf sworn in as
a special attorney general tomorrow
sad he says be will devote all Us time
to gashing the inquiry before tile grand

District Attorney Jerome refuses to
comment on the action of the governor
in granting an order to the attorneT gen-

eral to go after the toe trust The friends
of Mr Jerome feel that before the gov-

ernor acted on the application of Attor-
ney General Jackson he should at least
have given a hearing to Ir Jerome

When the special grand Jury adjourned
this afternoon it was announced that it
would do no more business until Monday
when the tee trust Inquiry would be-

taken up

SHAREHOLDERS Off INCREASE

PcHi sylv Hla Company Shows n
Growtk of Individual lloldur

Philadelphia Feb IS Some idea of
the importance of the net earnings of
the railroads to a large number of peo-

ple may be gathered from figures now
compiled TO January 1 19M showing
tjiat on that date the shareholders In

Pennsylvania Railroad Company
numbered 57J2S an increase of 19379
for the your 1107

During the year the average holdings
decreased truss JiG to 119 shares The
number of women stockholders in-

creased from 1922 to 56J71 while the
umber of European investors in the
stecfogrew from 7753 on December II
IMf to 9148 one year later The in-

crease in total holders for the month
of December 1M7 was 1831

APPROVES LINES REPORTS

WilllRm K Vanderbilt InilarseH Ad
vnnee Slicels of York Central
New York Feb It Todays meeting-

of the executive commute of the New
York Central was the last which William-
K Vanderbilt will attend for two months
for he taU on the Kalserin Auguste Vic-

toria on Saturday
On this account there were presented

at the meeting proofs of the annual re-

port of various companies within the
system and there was a discussion of the
companys requirements for the rust of
the year The repOrts were practically
approved but otherwise it wits said utter
the meeting little of importance was
done as Mr Vanderbilt is expected to re-

turn In two months

The Largest Morning pirpulnfJon
All advertising contracts made by The

Washington Herald are bused upon its
bona fide circulation a circulation In
Washington larger by thousands than
was ever before attained by any morning
newspaper at the Capital Its books are
open
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FINANCIAL I

Irving L Farringfon Go

Members N Y Produce

SPECIALISTS IN NEVADA STOCKS

Are you reaming our weekly whet litter

IF NOT WHY NOT
Call or write us for this letter also

INCOME-
A monthly magazine in the interest of sound

soloing
If ran bold cone iD and

talk them over with

E F BAKXR Manager
HI33S BLDG 723 15th St

NW YORK
PfTTSBLBO

PHILADELPHIA iJ

The Safest Investments
AM those that do net sextnete daring distort
conditions W t aaney or stock market

of trast notes Mortgage well second
M MO state is the District of Colombia ces-
rttttte gutease ittfeetments They do a
depend upon the financial napccsibilrty of indi-
risvah or earneraCoos tor their sUhOity and
a uemnt taxation a personal property

f earn snppiy sort U etmentc in amoaau
treat Jew npvaid Send tar booklet Ueeeera-
iftt Leans and IntestMents

Swartzell Rheem
Hensey Co

its F 8TREBT NQRTKWESt

We have a special cashiers
f wicket and waiting room for j

ladies and are always glad to
assist them in any way possi J-

f ble by explaining anything f-
T 1 T

banking

th and Ave N W

Branches
th and H Sts N E
436 th St S W

Under U S Treasury Super

Bring 5 of your money to us and
In ISO month there will be 1750 of
your money with 250 of added
This shows how little thins become
big things H 7B cant stay MO long
your money beaSt sad a fair prefit on
It after three moothc Our backbone
is small savers and leaf stayer and
on them we have grown HMff year
for 27 years

PERPETUALB-UILDING

506 Eleventh Street N W

tart to Save

are now spending in small
extravagances If placed to your
credit in our banking department
such funds will earn you a steady
income

C7I unilN payable on domniid
Hank protection

NATIONAL BANK

Capital 1 fl40Bfl

Transmitted
CABLE

Drafts issued direct on princi-
pal cities of the world

Letters of Credit issued
Exchange bought and sold
Investments Collections made
Stock and Bonds bought sold

e NATIONAL
BANK

Pa opposite U S

I

IJl
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